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Foreign
Government Bonds

11 *fPe have issued a special
circular describing severalwell-known issues of
External Foreign Governmentand Municipal
Bonds. All the issues
mentioned are now sellingat prices to yield from
approximately 7 to
over 10%, and in most instancesgive holders certain
options which may well
prove of considerable potentialvalue.
Write for Circular No 1721

Spencer Trask & Co.
25 Broad Street, New York

.VLBAN V BOSTON tUKAOO
Menibcra New York 'Hook ElrhtngeMembers < 'hlo«K<> Stock KxchnliK"

Five
Railroad Bonds

Earliest Maturity
i 1950. Attractive
investment issues

Average yield about

6.10%
Special letter ADSbo on ~equc*t

The NationalCityCompany
£ Main Office

6 National <'lty Hank Iluildlna
5 Uptown Office: Klfth Ave. 43rd St..

a a

Municipal
Bonds

Legal for Savings Banks and
Trust Funds to yield from

5% to 5.50%

List on Request.
jf *

I W

Estabrook&Co.
24 Broad St. IS State St.
New York Boston

Baltimore Providence Springfield
9

I I

We invite subscriptions
HE for the

» French Republic
6%

Internal Loan
of 1920

FOREIGN DEPARTMENT
K

Hirsch, Lilienthal & Co.
MemtOTJ

Sett York Stock Exchange
I New York Cotton Exchange

N. Y. Coffee A Sugar Exchange
Chicago Hoard of Trade

165 Broadway,New York
BRANCHES

Hotel Bellerlalrc. H'wajr A 77rh St.
Hotel Breelln. H'way A 2<»th s».

S Kast 44th St.
»%

J. K. Rice, Jr. & Co. Buy & Sell
American Chlrl, C om. A I'M.
Anirr. Hawaiian stenm.hip
Attn. Portland Cement
Air Rednrtlnn

r4rm>trnii( Cork
Amnrlrnn Cigar Coin.

« Aeolian Wnhnr P. A P. Com.
flunk of Commnrno Stork
Rnbroek A Wllro*

S Child. <Re*t.» Co. Com. A Pfil
Commonwealth llj\, Pr. .1 I.f. l oin.

: * pfd.
film hrirld Coal Com.

? Itrla.. I .ark. X Wn.tnrn Coal
E. W. IHIm Com. A Pfd.
Kunltnhln Trust Stork
Fidelity Phenl* In..

IFirmm l.oan A Trn it Stork
Franklin In.urunrn

, ltrn.it Amnrlran In.iiranrn
a finnnrnl Bilking Com. A Pfd.

lilrn, Fall* In.urunrn
! Ilnmn In.iirnnrn

Unmliln Oil A Refilling
" ft. 11. John.-Man, llle Com.

Inger.oll Kami Com. A Pfd.
Omirnntv Trust Stork
International I Ignr Machine
Intnrlioni ltii|ild Transit (Old)
Klrby Cumber Com. A Pfd
l.ima l.oromotlvn Com. A Pfd. ,

MarAndrews A I'orhes pfd.
LNnw Jersey /inr stk. A "Kt*."

>'ew Merlin A Arlrona land
Nntinmil Fuel On.
Old Ifominion steamship
Poralionta. I'unl Common
O'liitrn Coal .1.
Pyrnnn Manufacturing
K. Rnynold. Tobnrro Snr.
1'ubllr Snrvlrn of M, .1. 5,
Pnnna. Coal A Coke
Rnptibilr Ity. A I.t. Com. A Pfd
Winchester Co. Com. A 2d Pfd.
State Rank Stork
Snldnn Trurk Com.
Singer Manufacturing
Ward Raking Com. A Pfd.

* C. S. Flrn In.iirnnrn

J.K.Rice,Jr.&Co.
ptlo- 'n 4000 to 4010 John. 3d Wall St., N. V.
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FINANCIAL NEWS
AND COMMENT

Decline in Stocks Confined to

Special Issues.Leaders
Drop Fractionally.

STEEL (JOES BELOW 08

Money Is Trifle Firmer, While
Leading Kate's Are Not

Changed.
The stock market had to undergo an-

other important test of its underlyingposition yesterday with the announcementof the British railway nvtn's
threat to join the striking miners and
once more acquitted Itself in a fairly
satisfactory manner. The market did
not. however, steady itself until stocks
had cancelled virtually all of Wednes-
days gains and the average had been
brought down into what Wall Street
considers the critical zone. The evidencepresented that the market ha 1
successfully resisted again the points
which have been threatened several times
ir. the last fortnight was not conclusive
enough for observers to predict that the
danger of going through these levels lmd
passed, as there was practically no rally
frc.m ttie lows. But It wus significant.
nevertheless, that stocks should slop-1
where they have stopped no less than
four times previously. That the prog-
leas on the down side was confined to
special stocks and that leading storks
showed only fractional declines was anotherfavorable consideration.
The Street still was not disposed to

take the British strike seriously In so
far as it affected American securities,
but it was generally admitted In trading
circles that to-day's market would prove
a very important test as to the future
if the market should happen to break
through all points of resistance, it wa"
pointed out, the indications would
that the Street is likely to experience
ai.other prolonged period of liquidation,
whereas, if. on the other hand, tlie
market rallies from yesterday's lows.
then the view is that Wall Street is
likely to gets Its election rally after all.
The market was very uncertain through-
out, however, and even those who have
been most optimistic were forced to afl
mlt that the market thus far had mot
been a satisfactory second bottom to the
last downward movement. On the other
hand, the fact that there Is still a very
large short Interest In stocks, eoupled
with the additional fact that thus far
thev have shown verv irood resistance
on declines were considered points In
the market's favor.
That the Belling was virtually all fori

the short account. In so far as yester-
day's decline was concerned, was ob-
vlous for the reason that the market has
not yet got down to a point where real
liquidation can be expected. This did
not prevent such stocks as Mexican He-
troleum and Pan American from show-
ing sharp losses, however, but not all of
this was duo to the British strike news,
In the case of these stocks the selling
reflected the dissolution of a pool which
has been operating in the Mexican
stocks for several months. Steel commongot down below 88 and Corn Productswas subjected to another bear drive,
which drove It down to around 80, but
for the most part the real progress was
recorded in special stocks or in stofcks
in which some other consideration beisides the British strike was at work.
There was nothing of importance In the
rails with one or two exceptions. St.
Bouts and Southwestern was one of
these exceptions, making good progress
on the report that Its directors were
considering the resumption of dividends
on the preferred stocks,

There was no change in money rates
during the day. but the situation was

somewhat firmer than heretofore, as was

Indicated by the fact that some money
loaned as high as 8 per cent after the
close. This firmness was wholly tempo-
rary. however, and due entirely to the
fact that the Government has withdrawn
considerable funds from the local banks
this week. The aggregate withdrawals,
It Is understood, total more than Jt!0.-
000.000. Sterling exchange did not get
down to Its previous low of the week,
but tho loss of virtually all of Its rally
was net encouraging. It Is pointed out.
however, in foreign exchange circles that
the weakness of exchange is natural so

long as the British situation continues
so critical. There was another sharp
smash In the cotton market with all
options at new low records for tho year.
and there was an almoPt equally violent
decline In tho grain markets, all of which
of course naturally tended to upset the
market In securities.

MONEY AND EXCHANGE.
CALL MONTIY.

High 7|I,a*t T
Low lunewais
Year's high 25'Year's low 6

CLEARING HOUSE STATEMENT.
Clearing House exchanges, $833,641,723:

balances, $*43,1138.981; Sub-Treasury debit
balances, $.'.84Al3; Federal Reserve credit
balances, $74,704,390.

SILVER MARKETS.
Official bar sliver In New York: Domestic,

POVic. per ounce, unchanged; foreign. 81%c.,
up 3Hc.; London, 53';d., up lTld.; Mexican
dollars. 62c., up 2H<".

CANADIAN EXCHANGE.
New York funds In Montreal, $100.25 pre-

mlum per $1,000; Montreal funds In Now
York, $96.04 per $1,000.

FOREIGN EXCHANGE.
GREAT BRITAIN,

rarity. Thursday. YVed.
$4.8*165 Demand, sterling.... $.1 42ti $.1.44Yfc

Cables, sterling 3.43 3.45>g
Hankers. 60 days..,. ,".38'a 3 4m,,
Bankers. 1(0 days.... 3.36'« .'I.38H

THE CONTINENT.
19.30 France, cents a franc.

Demand 0.40'1 0 48
Cables 0.4711 0.49

19.30 Belgium, cents a francDemand0.83 0.8"
Cables 0.84 0.80

10 30 Switzerland, vents a francDemand15.77 15.80
Cables 15.80 15.83

19.80 Italy, cents a liraDemand3.70 3.78
Cables 3.77 8.79

23.80 Germany, cents a marksDemand1 42 1.42
Cables 1.48 143

20 80 Sweden, cents a krone.
Demand 19.50 19.05
Cables 19.00 19.75

2*1.80 Norway, cents a kroneDemand13.55 13.05
Cables 18.00 13.70

26.80 Iienmark, cents a krone.
Pi mand 13.75 14.00
Cable* 13.80 14.05

J 10 30 (Irrrce, cents a drachma.
Dnuann 0.05 POO
Cables 10.00 O.OB

10.30 Spain, >*?nt« n peseta
Demand14.13 14.21

Cables 14.17 14.25
40,20 Holland, cents u florin.

Demand 80.00 30,75
Cables 30.70 30.8714

5140 Russia, rents a ruble.
100 ruble* 1.15 J.llJ
500 ruble* 1.03 1.415

20.3 Austria, rent* a crown
Demand 8344 .541,4
Fables 30V» .3514

20.20 1 r.erlio-ftlovnfcla, cent* n kroneDemand1.20 1,20
'able* 1.25 1.24

FAR EAST.
108.32 Shanghai, rent* a tad.

I Tmand 08 00 07.00
Fable* 08.73 07 75

78 00 Hongkong, rent* a dollar.
Demand 72. on 71.00
Cable* 72.50 71.50

32.44 Ilumbay, rent* a rupeel>eniand30.50 30.25
Fables 30 75 30.50

40.84 Yokohama, rent* a yen
I>em*nd 51.1214 51.12V4
Cable* 51.8744 51.8744

SOUTH AMERICA.
32,44 Rio de Janeiro, rent* a mllrela.

Demand 10.8744 10 75
Cable* 17,00 16.874442.4.4 llueno* Aire*, rent* a peso.
Demand 34.15 34.75
Cable* 34.8744 34 8714103.42 Uruguay, cent* a dollarDemand70.3744 78 75
1Cable* 70 0244 70 00

J
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THE

NEW YO

Day's sales
CI35InbT.n|D1v

Kid. A?k. Ill t Salea. |
60 6 100' Advance Rutnelv

li* 1 Vi 2001 Alaska Gold Al.
IS 2 200 Alaska Juneau <5

58Va 58.. 1900'Allied Chem A- D:
90%: 91 "! 100 Allied Ch & Dye
34 V. 35 4 300'AIUs Chalmers M
nr. no - oa,vi .11. x.
! u "3 oUVlrtlllS V-UUIIIHTS **1

S0% 81 Si 400 Am Auric Chem.
74 76 8 lOOiAm Beet Sugar..
77% 78%! 10 100 Am Bosch Magnc
87% 89 7 lOOlAm Brake Shoe iS
23

"

33Vi ..I 400'Am Can
133% 134% 12 1100]Am Car <& Found
109 110 7 2001Am Car & Found'
24 Vs 25% 800 Am Cotton OH...
9% 9% 80c 500 Am Druggist Syn9%! 10%! 500lAm Hide & Death57%j 58 7 2400]Am Hide & Heat!
58% 59 0 1001Am Ice pf
72 72% 6 1700'Am International
69%' 70 3j 200iAm Linseed Co..
96% 97 6 2000'Am Locomotive .

14%I 14%' .. 700jAm Safety Razor
18 18% .. 400]Am Ship & Cumn58%' 58% 4 1600;Am Smelt & Ref
92% 92%! 7; 100]Am Smelt & Ref37%; 37%; 3 300!Am Steel Foundr84% 85 7 200 [Am Steel Foundr105%; 106%] 7l 500 Am Sugar Ref..87 88% 10| 300iAm Sumatra Tob99%'100 8! 40001Am Tel & Tel...132%! 133 12' 300'Anr Tobacco129 |129%] 12] 7001Am Tobacco B...71% 71%] 7 600;Am Woolen ....47%I 48 ..I 1800'Am Writing Pap<11 12 ..I 100'Am Zinc, L & Sni50 50% 4; 6500j Anaconda Copper3 4% .. 1001Assets Realizatio25% 26%' -1 1001 Associated Dry Q110% 112 6' 1900'Associated Oil Co88 88% 6! 2600'Atch, Top & San177% 78 5 llOO'Atch, Top & Santi10 * 10%; 200!Atlanta, Blrni &97% 99% 7 2001 Atlantic Coast LI106 109 7 100]Atlantic Reilning144% 147 10 300]At, Gulf & W 1 S14% 16% .. 100]Autosales113 %' 113% 71 158001Baldwin Locomotl46% 46% .. 3300] Baltimore & Ohio53%' 54 4' 400lBaltimore & Ohio132 132%| 8' 200[Barrett Co4%: 4% 10001Bethlehem Motor:
104% 105 Si 100 Bethlehem Steel S
70% 71 5 37001 Bethlehem Steel 1
6% 6%' ..[ 200[Booth Fisheries
14% 15 ..I 4600iBrooklyn Rapid T
10 10%] ..I 700 Brooklyn R T ctfs
58 60 ..( 500'Brooklyn Union
97 97% 10 lOO Burns Bros
13 15 ..I 300 Butterlck Co ....0%! 7 ..] 800 Butte Copper & 1
16 16% .. 200 Butte & Superior
197» 20 \ ..I 3200 Caddo Cent. O <ft
62 63%' 6! 200(California l'ack C
124% 124% 10' 7300 Canadian Pacific
41

"

41%' . J 1800'Central Leather
92%! 94 7' 100 Central Leather

210 225 8] 20[Central of New J»
38 39 4 400iCerro de Paseo O
81 UU 1t> v«.f

66% 66%' 4 2200jChesapeake & Oh
12 13 oOOjChi & E 111 pf Eq
12 12%; ..! 700 Chicago Gt West'
29%! 29%; 1800 Chicago Ot West.
41%; 42 4100'Chicago. Mil St
62 V* 63 .. 20001 Chicago, Mil it .St
81V 821j 5 1000 Chicago it Northv
78 78V 8' lOOChicugo Pneumat
37V 38 ..: 4400!Chicago. K 1 & I*
69% 70% 6' 1000 Chic, R I & Pac 6
82 83 7! 800 Chic, R 1 & Pac 7
«9%, 70 6 1200 Chic. St P, M A C
13 Vi 13V ..I 1500!Chile Copper ....

24% 24% 1% 2700!Chino Copper ...

31% 32 1 2600 Coca-Cola.
35 30 .. 1800]Colorado & South<
58% 59 5; 500 Columbia G it Elf
20% 20V 1 14001Columbia Grapho]81 83 7 100 Consolidated Clgn86%' 87% 7 4500'Consolidated Gas
8% 8%! 21 4001Con Interstate Ca
25% 26 3 200 Consolidated Text
10 10%! 1 400[Continental Oand;68%; 72 ft 200'Continental lnsnr
81 81V 4 11600 Corn Products R<
36% 37% 2% lOOiCosden & Co
128% 129 8 3800!Crucible Steel Co.
40 41% 7 600jCuban Am Sugar35% 35%! . 800 Cuba Cane Sugar7314! 75 7 400jCuba Cane Sugar2% 2% .. 200! Denver & Rio Gra
3% 4 ..j lOoolDenver <t Rio Gra11%! 11% I1 200;Domr Mines

23 23% .. 300 Elk Horn Coal Co
65 67 5' lOOjEndleott Johnson
93% 94 7! 200 Endicott Johnson
18%; 18% .J 1200'Erie
28% 28% ..I 1100'Erie 1st pf
20 21 . J 100[Erie 2d pf68%' 70 8' lOOlFamous Playera-L
20%, 20% 3' 300lFi.sk Rubber
21%' 22 .. 200'Kroeport Texas ..

«%j «% 200 Gaston TV & Wigt62%' 63%' o 200lGeneral Cigar Co
139% 139% 8 500!0eneral Electric (
139 % J139% 8 300 (len Eloc s .030 f.
17% 17%' lj 7600 General Motors
72 73 6 200 General Motors b66% 67 6 200'<lcneral Motor Co
78 78% 7 200'G Mot Corp deb p49% 60 I 6 700 Goodrich (B F)..
87% 87% 7 2900 Great Northern pf
31 34%' 4| lOOdreat Northern O;
13 16 .. 300,Culf. Mobile & No
20 '21 200'Hendee Manufacti
66%' 68% 4 600 Haskell & Barker
46 60%| » lOOjHomestake Mlnini
13% 13% l' 600 Hupp Motor

103 103% 600 Houston Oil Co...
93 94 7' 200'lllinois Central ..

7% 7%'60e; 200 Inalahoma Kef ..

43 43% 4 1900 Inspiration Con O
5% 6%| 14400 Interlxjro Con Cor
16%' 16% ..j 4400! Interboro Con Cor

108 110 7i 200|lnt Harvester Co
109 '110 7 100 I nt Harvester Co
18% 1874 ..I 400:lnt Mer Marine..
70%! 71 6! 400 lnt Mer Marine pf
17% 17%' .. 10001International Nick
697i, 70% ..! 6300[lnternatlonal Papi
71 72 ) 6 200 Inter Paper nf stP
32% 32% 6700 Invincible Oil ....

40 41 .. lOOiIron Products Cor
6 6% .. J 8300'lsland Oil & Tran
5% 6% .. 200 Jewel Tea
24% 26 2200 Kansas City Sotit
49 50 4 100;Kansas City Soutl
40 r>0 4 300 K C Southern pf i

52% 63 4' 1000'Kelly Springfield
900 Kelly Springfield '

i", ii b! Ifld'I.V.IIv Tl-o 0 -

22V 22% 2 2200 Kennecott Copper
15 l.r>% ll,29 1000 Keystone Tire ft 1
64 6f>% 6i 1600: Dackawanna Steel
21% 22 ..! aoojl^ike Erie ft Wes
26 I 88% .. 200 I^ake Krle ft West
53%' 64 3% 900:Lehigh Valley ...

20%1 20% 2! 300'I^oeWH Ino

LINCOLN MOTOR DEFERS
QUARTERLY DIVIDEND

Directors Postpone Payment
of Class A Stock.

The directors of the Lincoln Motor
Company have deferred the quarterly
dividend due thin month on the company'sclass A stock, according to announcementmade yesterday. The presentstringency of the money market is
the reason for this art Ion, said Henry
M. Iceland, president of the company.

"In view of the worldwide condition
faring the Industry," he declared, "and
the advisability of retaining maximum
rash resources during the present peak
In the money market the directors of
the company have deemed It wise to deferpayment of the October dividend and
retain the snme In surplus. It Is confidentlyantlrlpnted that payments, which
are cumulative, will be resumed upon a

return of conditions to normal."

HA 21K OF KKflliAItn STATKMKNT

I/ONnOH, Oct. 21..The weekly statemeritof the Hank of England shows
the following rhnnges Total reserve Increased£64,000, circulation decreased
£70,000, bullion decreased £5.1/2, other
securities Increased £2,2U3/6iS0. public
deposits decreased £1,662,uDflr Either depositsIncreased £l,874,O0o| notes reserveIncrease,! £76,000, Ooverviment securitiesdecreased £2,088,000. Proportion<<{ reserve to liability, 10.21 per
rent. ;lnst week, 10.19 per cent. Discountrate, 7 per cent.

I
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NEW YORK HERALD,
RK STOCK E X (

THURSDAY, OO

J 920. 1919. 1918.
521,756 2,218,400 701,097

(Open- (High- Low- Cloe7! Net
lug. est. est. tug. Change.

pf 59MrI 594 59%' 59%' . %
1% 1% 1% 1%

M 1% 174 17h 1% . %
ire w 1. . 59% 09-% 58% 59 . %
|.f w 1.. 90 % 90% 90% 90% . %
Itg 34%: 34% 34% 34% . %
tg pf... 76% 77 76% 77 +1

80% 80% 80% 80% . 7s
75%| 75% 75%! 75% . 1

-to 77%' 77% 77% 77% . 1%
; Fdy pf 87%: «7%] 87% 87% + 1%

33% 33% 33% 39% . %
rv 1135% 135% 133% 133% .#1 %
ry pf... 1109% 109%! 109 109 . 1%

25 25 24% 24% + %
dloate..I 9% 9%, 9% 9% . %
or 10%: 10% 9% 9% . %
ler pf...l 60 60 57 58 . 2%

! 5S%! 58%' 58% 58% + %
Corp..! 73% 73%, 71% 72% . %

1 70% 70% 69% 69% . 1
96%' 97 95% 95% . 1%
14% 14% 14% 14% . %

nerce... IS 18% 18 18% + %
59% 59% 58% 58% . %

pf 92%! 92% 92% 92% + V*
It** " ' 73 « 7S « I 72 >«*?»[
ies pf..! 85 85 85 85

107% 107% 105% 1105% . 1
aeco....; 87%! 87%! 86% 86% . 1%

'100 100%i 09%' 99%! . %
1133% 133% 133 133
!130% 130% '129% '129% + 1%
72%, 72% 71%; 71% . 1%

it pf... 18 48 47% 47% . %
ioit ii%: n%! ii%! ii%! ..

50 50%j 4!) % 50 . %
" 4 4 4 14 4-%oeds....! 27 27 27 27 4- 1%

98 112 97% 112 +16
:a Ke. .. 8S%| 88%! 88%! 88%! . %
x Fe pf. 78 78 77%! 77%! . %
Atl 10%' 1014! 10%' 10%!
n* 07%. 97%. 97%; 97%' . %
pf 107 [107 107 '107 + %
S 145 145 1145 1145 . 2%

-7 5 5 %
Ive Wks. 115 115% 113% 1131/i1 1%

47%- 47% 46% 46% %
pf 53%! 53%l 53%) 53%!'133 1133 ,132%:132%! + %

s 4% 4%: 4%! 4%
P c pf.! 104% 104% 104% 104% %

! 72 72% 70%! 71 1
6%[ 6% 6% 6% + %

ranslt.. 14% 15%l 14%' 14%
< of dep.! 10%! 10%! 10 10 + %
Sas 59% 59% 58 58 1+3

97 '97 '97 97 1
l-»%: 14% 14%. 14%' %

Sine 6%' 6%' 6%! 6%' %
<"'>P 16 16 15% 15%' . %
K 20%! 20%; 19%! 20 . %
o 62 62% 62 62%' + %

126% 126% '124% 124 % . 1%
41 % 41 % 41%! 41%' 1

pf 93%! 93%j 93%! 93%' %
reey...!220 '220 1220 220
op 88%; 38%; 38%' 38%f %

85 I 85 83%! 84 1
io 67%' 67%! 66% 66% . 1%
Tr ctfs) 12% 12%' 12 12 . 1
em 12% 12%. 12%! 32% . %
rn pf..! 29% 29% 29%; 29%'
Paul..! 43% 43% 41%| 42 . 1
Ppf..' 63%! 63% 62 62 . 1%

vestern.| 82 82 82 82 <. %
ic Tool.' 78%; 78% 78% 78%I . 1%
aclrtc. ..) 38 % 38% 37%' 37%' . %
p c pf.! 70% 70% 69% 69% . 1%
p C pf. 83% 83% 82 82 . 1

liiiaha.. 70 71% 70 70
14 14 13%) 13% . %
24% 25%! 24% 25% + %
30*4 32 30%I 31%i 4- %

*m 34% 3GVa| 34%: 30 4 1%
'< 58%! 58% 58%; 58% . %
Phono .J 20 20V* 20 20%'
r pf 80 SO 80 80 . 2%

88 88% 86%! 87%; . %
1 Mln.. h% 8% 8%, 8% %
ile 25% 25% 25%! 25%: . %
y io%! io% io%! io%| . %
ance .08% 08% 68% 68%i 4 %
it 82 82% 80%; 81 1.1%

37 37 37 37 . %'129 1130% 128% 128%' . %
41 41 40% 40%! . %
35%! 3576 35 35 . %

Pt 73% 74 73% 73%
nde. ...) 2%: 2% 2%! 2% . %
nde pf. 3% 3% 3% 3% 4 %

n% 11% u%: 11% + %
rp 23%' 23% 22% 22%

65%; 65% 05%! 65% %
pf 94 94 94 94

i8%, is%; i8%, 18%; . %
28% > 28%; 27%' 27%' %
20%! 20%; 20%' 20% 4- %

(.aaky 68% 68%! br%! 6g% . %
20% 20%' 20% 20%' . %
22 22 22 '22

nore... ] 6% 6%| 6% 6% + %
62% 62% 62 % 62% 4 %

?o |140%i110%ll39%;i39%' . %
!139 139 139 [139

18 18 17% 17%' %
f 72 73 72% 72%'
rp »lob. 66%1 66% 66%! C6% ."%
f 7 p c. 78 78%' 78 78%! . %

50 60% 49%: 50
87% 88%; 87% 87%' . %

re otfs.' 34% 34% 34% 34% 4 %
rth.... H>% 16%; 1«%i 16%| + %
urlTiR .! 21 21 '21 21 %Car...! 67%| 67%; 67 67 . 1
if 45 45 45 45 . 2

13%; 13% 13% 13%' j- %
104% |l04% 103 103% . 1%
94% 94%' 94 91 . %
7% 7%; 7% 7% . %

upper. .j 43%! 13% 43 43 . %
P 5 V* 5 76 " % 5% 4 %
p pf...i 16% 17 16% 16%! 4 %
now 109 109 109 109 4 2
pf now.'109 '109 '109 109 4 1

19 '19 18% 18% 4 %
71 71 70%I 70% . %

[el 17% 17%; 17%; 17%
ft 63% 70 68%; 63% + %
<1 71% 71%| 71% 71% . %

33%! 33% 32 32% . %
P 40%; 40%! 40% 40% + %
s Corp. 6% 6% « 6% 4- %

6%I 6% G 6 . %
hern... 25 25% 24% 24% . %
lem pfJ 50%I 50% 50% 50%; + %
'30 50 50 50 50
Tire....( 53 53 52 52% . %
Hre rts.l % 1 % % . %
C pf. . .! 01%, 91% 31%; 91%; . %

22%, 22% 22% 22% . %
lubber.; 15%' 15% 14%| 14%' . %
Co 64%! 66% 64%' 64%[ . 1

tern.... 21%' 21% 21% 21%' . %
:orn pf. 38% 38% 38%! 38%! 1

63%! 53% 63 68%j . %
20% 20%| 20%I 20% + %

CONEMAUGH POWER OFFERING
Itnnkera to Float 3*12,750,000 Inane

of Martan ri- Honda.

Harris. Forbes ft Co. and K. H. Rollins
ft Sons ore offering $2,750,000 of ConetnaughPower Company first (closed)
mortgage ten year 8 per cent. gold bonds
due on October 1, 1930, at 99 and Interestto yield about 8.15 per cent. Ths
Penn Public Service Corporation unconditionallyguarantees principal and Interestof these bonds.
The Concmaugh Power Company was

formed to provide additional power generatlnKrnpaclty for the Penn Ihiblle
Service Corporation, which serves more
than fifty communities In Western Pennsylvania.
The earnings of the Penn Pi#»llc ServiceCorporation available to support

the guarantee of payment of the Intereston the Conemaugh Power Company
first mortgage 8 per cent, bonds are reportedofficially as more than two and
a half times the amount required.
The bonds nre fax free In Pennsylvaniaand the company agrees to pay Interestwithout deduction for any normal

Federal Income tax to an amount not
exceeding 2 per cent, a year, which It
may pay lawfully at the source.

FINAWCIAIj CRISIS IN TtOOOTA.
Mooota, Colombia, Oct. 20.-.-How

prh-es paid for coffee In the American
markets have produced a financial crisis
here and suggestion Is made that the
(lovernment declare a moratorium for
banks and permit free exportation of
gold These measures nre consld< red
remedies for th' situation.

FRIDAY, OCTOBER 22

ihange quota
TOBER 21, 1920.

Year to date 1T3
Closliijf..>|Dlvlf

Ultl. Ask. llnji. Sales. (
37% 39 . . 100 Loose Wiles Biscui

141 146 12 300 Lorlllard (P) Tub
107 108 7 400 Louisville & Nash'
58*4' 58% 4 lOOlMaekay Cos pf...
61 65 7 100'Manhattan Elev k
3%! 3% .. 700 .Maxwell Motor ...

.. .. 200 .Maxwell Motor cl

.. .. 300i Maxwell Mot 1st p
7114; 74 3 1300 Mays Dept Stores,

lS9'i 189%, 12 27600 Mexican l'etroleun
18%i 18%; 2 900!Miami Copper ....

14V4 14% 'l.60 8600|Mlddie States Oil..
38%! 38% 4' 900JMidvale Steel & Or
19%! 20 .. 47001 Minneapolis & St I
4%! 4% .. 900 Missouri, Kan <51 T
27% 27% .. 2300 Missouri Pacific ..

51%| 52 .. 1000;Missouri Pacific pi53%) 65 j 3' 300jMontana Power ..

OK OK U.' mil M.nt U'ai-,1 A', f'n

32% 33 13%' 100[National Acme Co
57% 58% .J 1100!National Aniline &
90 90% 7! 2001 Nat Aniline & Che

107 112 7 100 National Biscuit f
105 110 7; 200|Natlonal Biscuit C
34 36 ..I 100, National Cloak & i
6% 6%i .. 5001National Conduit <S

105 106%' 7 4.00 National Lead Co
6% 6% ..! 19001 Nat R R of Mex 2d
10% 11 l| lOOlNevada Con Coppt
63 63%; .1500jNew Orleans, Tex
81% 82 5 4800'New York Central
64% 65 1200 New York, Chic &
73 75 5 100IN Y, Chic & St L
45 47 ,2% 2001 New York Dock pi
32% 33%! .J 6500! New York, New H
24 24 %' 1 300: New York, Ont &
99 99%i 7 lOOiNorfolk & Westerr
99 99% " 50[»Norfolk & Wester
58%! 59%: 5 800 North American C
89% 90 7' 3400lNorthern Pacific .

17 18% 12 %' 200K>hio Body & Clowe
48 52 2% lOOlOhio Fuel Supply.
3% 4 40c! 800 Oklahoma Prod &
26%' 26% 2' 200 Orpheum Circuit .

52%; 53 3 200|()wens Bottle Co..
23 .' 23% .. 5001 Pacific Developmer53%) 54% 400 Pacific Gas A Klec
43 44%. .. 300 Pacific Tel & Tel.
88% 89 6' 8000'Pan Am Petrol & '1
si 83 .6 too]Pan Am Petrol & 'J
25%; 26 41 lOOil'arrish & BinKhurr
43% 43% 3 23001 Pennsylvania R R
17%; 19% .. 200jPenn Seaboard Ste<
40 41 .. 6800iPeoples Gas, Chica
15%) 16% .. 200 Peoria & Eastern..
27 27% .. 800iPere Marquette ...

39%) 40 3 7650)Phlladelphla Co .

35% 35%! 600iPlerce Arrow Mote
89 90% 8' 200j Herce Arrow Moto
13%! 14% 8001 Pierce Gil Corp
82 83 8 1200'Pierce Oil Corp pf.
68%: 68% 51 llOOllMttijburs Coal of
86 87 6 100: Pittsburg Coal of I
35% 36 ..) 1900! Pittsburg & West
77 80%' 6 100 Pittsburg & West
96 97 sj 100 Pressed Steel Car..
111%,112% 8 300 Pullman Co
69 69% S 1500 Punta Allegro Sug
38%; 39% 4! 200!Pure Oil
93% 95 8! 100 Railway Steel Spri
13%! 14%i lj 200]Ray Consol Cop...
96%! 96% 41 18700! Beading
54 55 2; 600;Reading 1st pf
55%! r>6 2j 1200IReading 2d pf
78%! 79%| 500!Replogle Steel ...

32% 33% ..! 1001Republic Motor Ti
77 77%' 61 7300|Republic Iron A 8
78% 79% 5.20 27001Royal Dutch Co N
31%; 31 % .. 44001St Louis & San Fi
46 46%! .. 600jSt Louis A San Fr
39 39%i .. 15700 St Douis Southwes
48%; 49% .. 11400 St Louis Southwest
10 11 1 200|Santa Cecilia Sug
24 j 24%! 6 300lSavage Arms Corj;
4% 5%; .. 900|Saxon Motor9%' 10 ..j 3001Seaboard Air Line.

17%i 17%I ..[ 200|Soaboard Air Line
110%i 111 81 2200lScars Roebuck Co.
7% 8%! ..' 300'ShattUck Ariz Co{
47%, 48%'74c! 500]Shell Trans & Tra
31% 31 %! .. 6600;Sinclair Consul Oil
15% 15% ..I 5300 Seneca Copper ...

65 66 6 300!Sioss-Sheffield S
111 1125 12 2001South P It Sugar.
99 99% 6 1400 Southern Pacific .

31 31%! .. 6000!Southern Railway64% 64%! 5 600 Southern Railway
76 80 6 100 Standard Milling t

640 1650 20: 341 Standard Oil of X
640 1650 20; 2| "Standard Oil of N
105 105% 71 4300 Standard Oil of N
31% 31 %! 4 1500!Stewart Warner S
69 70 41 200;Stromberg Carbur»
57 57% 7 5300 Studebaker Corp17% 18% 2| 300'Superior Oil
49 50% 6 lOOiSuperlor Steel Cor
9% 9% ..I 300!Tenn Cop & Chem.

50 50% 3 6600'Texas Co
33 33% II 500'Texas Pac Coal A
21% 21%' .2700iTexas A Pacific...
22 22% . 4100! Third Avenue ....

17% 18 2% 200|TImes S<1 Auto Su
65%; 66 6' 300'Tobacco Products
11% 12 [ .. 1700(Transcontinental O
78 82 8! 200)Union Rag & Pap<27% 27% ..' 600 Union Oil
126% 127% 10 3400]Unlon Pacific
67% 68%, 4 200jUnlon Pacific pf..37% 38 4 600(United Alloy Steel.

101 104 7 lOOiUnlted ClSar Store
210% 211%' 12 400 United Fruit Cornp14 14% .. 1200IUnited Ry Investrr
30% 31 .. 3800 United Rv Invest
73 73% 3 5600[United Retail Stor
14 15 .. 200 U S C i Pipe A F<
49% 51 6 200.1T S Food Prod Co
83% 84 8 lOOOlU S Ind Alcohol...
49% 51 .. lOOlu S Realty A Imp.76%. 77 8 2600'U S Rubber
52 53% «' IOOjUS Smelting. It A ]
88% 88% 5 30300'U S Steel
108%; 108%! 7 SOOlU S Steel pf56% 57 6 2400 Utah Copper11% 12% 400(Utah Sec Corp
63%( 64 6|" 900, Vanadium Corp ..

56%! 57 4 500|Va-Carollna Chem
110 !116 6' 100]Va Iron. Coal A Cc
14%, 15 2 18000!Vlvaudou V
11% 12 1900!Wabash
81%! 32 200;Wahflryf A
14%l 14%' ..I teOO'Western Maryland25%] 26 ] V>« Western Marvland
8«%j 37Va 180O Western Pacific ..

74% 75% 6' 300,Western Pacific pf,87% 88% 7' 500'Western l*ul<>n Te
101 102 7] JOO'Westlnghouse Air
47% 47% 4' 300jWestinghouse K A
15 15%] ..] 1400 Wheeling A Lake
26% 27 . . 100;Wheeling A L Erlf
45 46 4 J00 White Motor
27%; 28 4 200;Wirkwlre Spon Ste
10% 11 1 4300 Willys Overland ..

60 63 7' 800'Willys < )verlaad pi
50 51 5; £00 Wilson & Co e\ dlv106%'107 8' 100 Woolworth, F W.

Odd lots.
NOTE.Odd lot transactions are not

were made at price outside of the regular

RESERVE BOARD TO AID
FARMERS, SAYS AGENT ,

D A T '
nufiiacj' nnurcs M exans OT

Federal Cooperation.
Dai.lah, Tex, Oct. 21.--Assurance that If

the Federal Reserve Hoard would co- tl
operate With farmers to the fullest ex-

tentby grnntlng banks longer credit on
'

cotton notes was given this morning by "

Judge \V. H. Itamscy. Federal agent for 1'
the Federal Reserve Hoard In the Kiev- A
onth district. In addressing a Statewide h
conference of glnners, bankers and busl- M
ncss men here. Judge Ramsey asserted N
that the nation's financial condition was cl
as good as It had ever been. tl
"The Federal Reserve Hunk will functionproperly In giving member banks tl

longer time on cotton paper. Credit has T
been available for cotton as In other In- cl
dustrles, and I see no reason that credit a
should be discontinued," he said.

Judge Ramsey added that the Federal
Reserve Board of Directors favors a systemof gradual marketing of cotton, but
that they would not support an Iron- tl
olad rule of holding cotton Indefinitely. r<
Ho urged unanimous support of a move- 01
merit to organise a large export cor- c,
porntlon to establish credit and market
the cotton <vop and establishment of
col ton warehouses to be maintained by
the State.

PR1VNIIVLVAHIA Oil, M \ UKF.T.
Otr. Citt, Oct. 21..Credit balances, pi

$0.10. Runs, SO,332 ; average ^runs, 5
r,K,9ll». Shipments, V2.190; average, »

164,117. hi

, 1920.

TIONS.
1920. 1919. 1918.

.801,278% 248,792.440 112.847,957
lOpen- IHlgU- Low- Cloe- Net

lng. net, <"»t. | lug. Change.
it .! 3S».i 38 % 38% 38% %

145 145 .144 -145 + 1%
eille. .. |1077«110TT4 107 1107 %

58% 58% 58%: 58% -4- %
ruar. .. 61 61 61 61 + %

3% 2%; 3% 3% . %
fs 8%' 3% 3%' 3% . %
fctfs.l 8%, 8% 8% 8% -f %

73%' 73% 72 72 . 2
l [192%! 192% 188 % 189% 2%

18%! 18%: 18%, 18%
14 % 14%: M 14%

d 38 '4] 38%) 38%) 38%; . %
.new. 20% 20% 19% 19% . %
'ex. ... 4% '4%' 4% 4% . %

28% 28% 27% 27%; . %
! 52 52%: bi% 51% . %

65% 65% 65 65% -f 1%
25 25 f 25 J 25
33 33 33 33 . %

('hem 58UI 58% 57%) 58 . %
m pf.. 90Va 90%' 90 90 . %
'o 1107 107 107 107 + %
opf...]107 '107 107 1107 ...

3uit. .. 341,4 34 % 34 Vi' 34% . ' %
Cable 6% 6%' 6% 6%| . Vi
pf 105 106 J105 106 +2
pf.... 6% 6%i 6% 6% + V*

>r 1074 10% 10%! 10% + %
& Mex 62% 64 62%| 63 +1

83 83%! 81 % 81%! . 1
St L,.. 65 66% 64 64 . %
1st pf. 73 73 73 73
' 45% 45%' 45 45 . 1
& H.. 34 34 32% 33 . %
West..| 24%! 24%' 24% 24%' + %
1 99Va 99% 99% 99% %'
n 99 99 99 99 ..

:o 59% 60% 59% 60 + %
90 90V* 89 89% . %

r Co..I 17%! 17%j 17%i 17%
48 48 48 48 1

Ref...[ 4 4 3%' 4
26%; 26%; 26%! 26% %

(53 53 53 53 + 2%
it 24 24 23%' 23% 4- %
trie...I 54% 54%! 54 54 . %i

441/4! 44%! 44% 44% + %
' 90 90% 87%; 89 %
r B.... 83% 83%] 82 82 . 1%
1 26 26 26 26 . %

43% 43%! 43% 43%
el 17% 17%! 17% 17% 1
go 41% 41%! 40 40 . 1%

16% 16% 15% 15% 1%
27% 27%! 27% 27%! . %
39% 40% 39% 40 4- %

>r 35% 35% 35% 35% %
r pf...! 89% 89%! 89%] 89% . 1

14 14%! 13% 13%' %
81 82% 80% 82% 4* 1%

Pa 68%| 09 08 08%' -+- 1%
'a pf. . 86 86 86 86 + 1
Va... .1 36% 36% 35% 35%! 1%
Va pf.j 79 79 79 79

36 % 96%; 96 % 90%' + %
ii2% 112% 111% ni%; . %

ar 69%! 70 69 69 1
39 39 ! 38%! 38% %

ng 97 97 97 97 4- %
13% 14 13% 14 -f- %
97% 97%' 95%! 96%' . %
57 57 56 (56 . 1%
59 59 ) 65 J 56 J . 4
81 81 79%| 79%I . %

uok... 33 33 33 33 . %
teel... 77% 78%' 77 77%! . 1%
v.... 79%: 79%' 77%; 77%! . 1%
an.... 31 %' 32%: 31%; 31% . %
an pf. 46%! 47%: 46%; 46% 4- %stern..' 36% 40 36%; 39 -f 2%
:ern pf! 44% -49%' 43% 48%,' 4- 4%
ex div.j 10% 10% 10%: 10%: . %

24 24 24 24
5%; 5% 5 5 . %9%| 9% 9% 9%! . %

pf.... 17%' 17%: 17%l 17% . %
'113 113% 110% 111 . 1%

>per...j 8 8 7%) 8
dinff.. 48% 48% 47% 47%, . %

32 32 31% 31% . %
14%: 15% 14% 15% + %

: I.... 65%| 65%I 65 65 . 1%
[120 120 120 120 4- 1
99%jlOO 99 99 %
31% 31%! 31 31%; . %

Pf - 63%' 64%: 63%; 64% . %
>r 7.8%; 78%: 7S^| 78V4: + 2
.1 649 1649 1645 16-16 4- 6
J 648 '648 !640 640

rpf...|105 1105% 105 1105% 4- %peed..I 33 33 31%! 31%[ 4- %
;tor ..! 70%; 70%! 70 70 4 %

57%| 57%! 66%| 57%I
17% 17% 17% 17% %

P 00%; 50% 50%' 50%I 4- %
9%; 9% 9%! 4- %

00%, 50%; 49% 50% . %
Oil.... 83% 34 33% 33%, . %

22 22 20%; 21 . %
22% 22%' 21 %| 22 4- %

pply.. 17%, 17% 17% 17%!
66% 66%; 65%i 65%' . %

41 .... 11%: 11%; 11%: 11%| 4- %
r 80 80 80 80 . 3%

27%: 23 27%' 27%; 4- %
1Z0',&| HI . »s

67% 67% 67% 67% . %
38%; 38%: 37% 37% . 1

s pf. ..103 103 1103 J103 + 1
any. .. 211% 212 I210% 210%: . %!
lent... 14% 14%! 14 14%
pf.... 29% 31 29%' 30%; 4 1%
f-n 74% 74% 72%' 73%! . %ly 13% 13% 13%; 13% . %
rp 49%' 49% 49%! 49%' . %

84% 84% 83%; 83% . 1
BO 50 50 50 1
77 77% 76%' 77

VI 62% 63 52% 53 4 %
88% 89% 8774: 88%' . %
109% 1109% 108% !108% . 1%67 57 56%; 56%; . 1%
13%; 13% 12% 12% . 1%
64% 64% 63%; 63% . \56%; 56% 56% 56%; . %ike 111 ill in in __ j

15% 14%; i4%; 4 %;
12 12% 11%' 12 4 %32%' 32% 32 32
15%! 15% 14% 14% %2d pf. 27 27 25% 2574! . %
37 37% 36% 36% . %74%| 74% 74% 74% . %'87%! 88% 87% 88 4 1

Brake. 102 (102 102 102 4 1%M.... 47% 47% 47% 47%Krle.. 15 15 14% 14%.' . %>Pf... 26% 26% 26% 26% %
...... 45% 45% 45% 45% 4 %>«' 28% 28% 28% 28% . %

,
11 11% 10% 11 . %r 62% 62% 62% 62% 4 %' 52% 52% 51 51 . %107 107 107 107

recorded In separate lino unless sales
full lot range.

TO START CURB HOME SOON.
rrangcmrnta for 9HOO.OOO I.nan

Have neen Made.
Work on the new building which will '

ouse the curb market Is to bo started 1
i tho near future. according to Informaonobtained yesterday. Arrangements
>r a loan of $800,000. which will be
sed to defray a portion of the costs of
in new building. have been completed. '

pproxlmately $700,000 lias been raised 1
y subscriptions of members of the Curb 1
inrket A«.toclatlon to the stock of the !
'ow York Curb Market Hoalty Asso- 1
ates. Inc., which association will handle I
no construction work. <

The new bulidlntr Is to be erected on I
le association's parcel of land, 78-86 1
rinlty place, and Is to he devoted ex- I
uslvely to tho curb exchange and the
ssoclatlon's executive otnees, I

Paris nounsn thadivo.
Paris, Oct. 21..Prices Improved on

le Bourse to-day. Three per cent,
intra, B4 francs 60 centimes; exchange 1

a London, 63 francs 19 centimes; 6 per *

imt. loan, 86 francs 45 centimes: tho
ollar, 16 francs 42 centimes.

LONDON MONEY MARKET.
London, Oct. 21..Bar silver, 63V4d. 1
n ounce; bar gold, 119s. 3d.; money, 4
sr cent.. Discount rates.Short bills,
'4 O* V4 ,,er CPnt- : t,,rr« months. G%0
11-16 per cent. Uold premium at Lis-
on, 149. I

GOSSIP OF WALL STREET. f
Stock* Unsettled and Irregular.
Stocks nag-Red into irregularity and

weakness yesterday afternoon after a

strong morning session on news that the
railroad workers of Kngland had served
an ultimatum on the Premier, David
Lloyd Oeorge. The close found stocks
weak and unsettled, and, although
losses were not extensive, still all hut
professional support was absent, and
traders continued to increase their
short lines right up to the close. The
market's immediate course probably
will be governed by to-day's developments,and more than usual interest attendsthe unfolding of the day's news.
The strike abroad is being watched
closely as a potent market factor, as is
the speech ot Judge Gary on steel con-
dltions, to be delivered this morning.
There were some moves in special stocks
yesterday because of developments peculiarto those stocks. In that class
may toe put the St. Louis and Southwesternmove and the advance of StandardOil of Indlanna, on the curb. The
latter has recorded a grain of approximately30 points in two days. AssociatedOil dashed up 16 points near the
close. Copper stocks were irregular and
soft on the news that copper has sold at
15 Mi cents. The Engineering and Min-
ing Journal reports that sales are dittl-
cult to make at 15 cents. A develop-
ment of the day which attracted considerableattention In Wall Street was
the reduction of the working hours of
Cluett. Peabody & Co. to two-thirds time,

Small Profit Better Than Loan.
As usual, the rumor mongers have

been getting things twisted. It has been zZ
circulated far and wide In the Street Zjjj
that a pool in Mexican Petroleum has ~

been dissolved and checks mailed to the .

participants Tho fact of the matter is
that the pool was In Pan-American Pe- ~

troleum, and.It's a sad tale, mates.
the pool did not make enough money S
for its efforts to pay for the cigars Its -j-j
members smoked while hanging over the ~

tape. Cheeks were distributed yesterday «

and some of them were so small that the ~

dollar sign was eliminated on the .

checks and the word "cents" written ~

before the numerals. "Well, a small .

profit is better than a loss." phllo- S
sophlcally remarked the head of one ~

house, as he exhibited his share of the ~

proceeds, approximately sufficient to pay zz
the tax fare from his office to his home ~

Negotiating n Brazilian Loan. ZZ

Rumors in Wall Street that New York ~

bankers were negotiating for a Brazil- .

ian Government loan are based on a ~

cable from ltlo de Janeiro which stated 2
that Brazil would borrow $40.000,000 in .

this market. Should that financing .

come to a head it would be the first SI
time that Brazil offered its Government ~

sect ritles here, all previous financing .

having been done in the London market,
in which Its obligations in normal times ZZ
sold on a basis of 4% to 5 per cent. In |S|
one international banking house, which s
has been associated with other South S
American financing, It was stated that .

Brazil was entitled to high credit stand- .

inst because of its great productive re- E~
sources and the stable Government ~

which it has had since its separation
from Portugal. That house stated also
that a loan to Brazil at this time should rjz
enhance greatly American trade opportunities,and that it would mark a furtherstep in the process of making New
York, instead of London, the financial
centre for South American countries.

Judge Gary Speak* To-day.
Wall Street awaits with interest the

speech of Judge Elbert H. Gary, chair-
man of the United States Steel Corpo-
ration, before the lien and Steel Insti-
tutu at 11 o'clock this morning 'with
more than usual interest. The Judge,
considered the final authority in steel
affairs, is expected to give the trade
a cue as to the attitude of the corporationof which he is the head in facing
I he price readjustment. He was particularlyoptimistic when he sailed for
Europe several weeks ago, but has
mad2 no public statement of his views
since his return.

Unfilled Steel Order* Decline.

The fine financial showing made bj
the Republic Iron und Steel Company,
so far as past business Is concerned, and
the showing mado by the Lackawanna
Steel Company last week have caught
the fancy of Wall Street, although there
are but few who do not believe that
eventually those corporations will be
obliged to revise their price schedules.
Those who hold that belief point to tile «

figures on the unfilled tonnage of Republicas well as of Lackawanna as of
more importance, at the moment, than
the past performances recorded In the
September quarterly reports, as the latterare water over the wheel. Republic's
unfilled orders totalled 333,889 tons at ..

the end of September, against 491,585
on Juno 30, and 433,495 on September fp
3*0, 1919.

St. I.out* SnnthwcMtcrn.

Just why St. Louis Southwestern
cointnon and preferred should break
away from their group and go gatavant-
tng off on a wild movement of their
own caused Wall Street to scratch its
respected head yesterday, and talk that,
despite the evident grasp that Edwin
iroubl and his associates had on its con-
trol, a scrap was brewing In the offing
went tho rounds. The common ad-
vanced 2% points and touched :(*, while
the preferred advanced 4% polntB and
sold as high ns 49^. St. Louis
Southwestern, of course, is winning its
way back and Its dividends probably will
be resumed as soon as those of any of
the other little rails. Its September
gross Income was G3 per cent, in excess
of the September, 1919, income, and its
August gross 43 per cent. In excess of
that of August. 1919. Still that hardly
accounts foa the manner in which brokers,armed with big buying orders, skirmishedfor the stock yesterday. There
were rejiorts several months ago that
big banking Interests had purchased
control of Southwestern In the open
market and that the showdown would
come at Its annual meeting, which was
held a fortnight ago and Mr. (Jould was
reelected to his place and his son was
named a director. Wall Street assumed
that the story of the fight for control
was all bunk. Just now, It Is not so
sure that the proxies which the Uould
faction gathered were not sent In by the
very Interests bucking the present man-
igement, those Interests having decided .
:o postpone tneir Bnnwuown. _

Knld Government Financing.
An Internal loan of the Swiss Government,amounting In all to 300,000,000

Cranes, will he offered to American InvestorsInterested In such securities by n

tanking syndicate. The proceeds of the
loan, the terms of which have not been
icttled, will be used to electrify the
Swiss national railways. It Is expected
that a Kreat many Swiss In this country
will be glad to Invest In securities
lacked by their mother country, Just as
Italians were attracted to the Italian In-
ternal loan and the representatives of
:>ther nationalities which have offered
Internal loans In this market were at-
traded to such bonds.

Vlvadon's Advance.

Just what Is going on behind the
<oenes In the Vlvadou market Is the sub|ectof considerable Juicy gossip In the
Street, particularly In view of the
<trength of the market In that slock
yesterday. One story going the rounds
s that one of the heavlnst stockholders
became Involved a considerable time ago
*ml was obliged to dump his Vlvadou
Holdings to protect another stock In
which he was interested. That stock, so
the story goes, was quietly picked up by
i big operator, who is making his lnfluinc*felt in the market

.,

'PPPP!1 f

The purchase of sound long
term bonds at this time will
afford the investor prevailinghigh interest returns over a

long period of years, during
which commodity prices may
be expected to decline from
existing levels.

The* interest received on
bonds will increase in purchasing
power as the prices of commoditiesare reduced. As a result the
demand for long term bonds
should increase.
Upon request we shall be qlad to send

a list of bonds of the above character
which we recommend for investment.

Redmond &<Dl
Members New York ant! Pittsburgh

Stork Kxchangcs

33 Pine St. New York
Union Arcade Bldg. Pittsburg

mTiii i ii 11m iTiiiln mi 11 mill nnhmnrWe

Own and Offer a E

30 Year 1
First Mortgage |

Bond
of a Light and j§
Power Co. which =

may be purchased =

at a price to yield =

73/4%|
Details mailedE
on request. =

Eastman, Dillon & Co. |Members
New York Stock Exchange 53
INVESTMENT BANKERS

71 Broadway E
New York »j|

iiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiniiiiiiiiiiiE

$100,CCO
Ppmnciil o*
A VAllilOUlUl

Telephone Co.
Tampa, Florida
First Mortgage

Sinking Fund 6% Bonds
Due January 1, 1943

Sub-license of Southern Bell Telephone& Telegraph Co.
Secured by First Mortgage
Earnings for past several years
over Three Times interest charges.
Monthly Sinking Fund designed
to retire total issue of bonds on or
before maturity.

Price: 88*4 and Interest
To Yield 7%

Circular on Application

Coggeshall&Hicks
Atember* New York Stock Ezchangt

128 Broadway, 203 West 79th St.
New York

WE are prepared to
execute promptly

orders in lis ted or unlistedsecu rities for
cash or on a conserva -

tive marginal basis.

Correspondence incited

Charles E. Brickley
& Co. ,

Memiers New York Slock Exchange
61 Broadway S3 State Street
NEW YORK BOSTON

Direct Private Wire

WE RECOMMEND

New York,
New Haven &

Hartford R. R.
Debenture 4s

Due April 1, 1922

Price 83 and interest
to yield about 16%

McClure, Jones & Reed
Member* New Kork Stock Kichaniro
IIS Broadway New York

Telephone Rector 7662

_____.J

J


